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Among other dclusions inseparable
from a time of great specilation is
that of financial Napoleoniom. Men

¦ greal deal of money who
did not know, any better. Thej

to be reckle ob tinate, acorn-
ful of counsel, deficient in experi¬
ence, and lucky. Then they become

.1 with notiona of their own

greatness. Older men gape at them,
.oy take it for admiration. The

adulation of brokera inflatea their
;-.. until it ia near to huri't il

jacket II ut the aeaaon of their de-
icence is inevitable.

Farther detaila of the railroad
year ended June 80 laat, compiled
from the record-. of the Interatate
Commerce ( ommis.ion, are received
from the Hurcau of Railway Eco¬
nomic. at Washington. We present
them in the simpleat statistical man¬

ner as followa:
RecedptH,

Inc.over
Amount 1915
1916. P.C.

Frcijfht .J2.409.393.699 20.5
]_...encer. 673,472.119 6.2
Mail . 60.057,967 4.8
Expreee . 81.01-.634 16.6;
All other. 172.869.765 17.8

Total receipts... $3,396,808,234 16.9

Kxpensen.
M_int'ance of way
and .tructures... $405,389,892 10.3

".Tuir,. of equipment 558.777,771 11.4
TrarTic departm'ts. 60.604.496 1.4
Moring trains. 1.096.632.406 12
Gtneral . 79.392.991 5.8
All other. 19,206.677 17.7

Total op. exp...$2220.004.233 8.6

Net op. re.en_e_. .$1,176,804,001 36.4
Taxcs . 146,754,477 8.4
Uncollectible rev.. 807,720 .

Net op. Income._$ 1.029.241.804 41.7
me. iai5.

Operating r,.tio. 65.4f. 70 3fr
Milrape . 229,229 227 826

The totals of prross earnings, ex¬

penses and net revenue have alrcady
eppcared. The interest of this state¬

ment lies in the fact that the income
and outgo are hroken up and classi-
fied. It is interesting to note that
earnings from freight increased 20.5
rer cent. and those from passenger
traflic only oVJ per cent. The in¬
crease of revenue from freight must
have heen owinp both to a very large
r!se in the tonnage moved and to

changes in the nature of the tc_«
aj;e, that bearing high tariffs prob-
ably Increaaing relatively more than
fr.if.ht of lower grade. Hut espe-

cially interesting in this exhibit ll
the increase in expenditures for up-

keep, under the heads, "maintenance
of way and structures" and "maintc-
r.ance of equipment." The aggrc-
patc of expenditures for maintc-
a-,ancc was the heaviest o;er known,
amounting to $.(.4,000,000, an in-
reaae of $96,000,000 over the pre-

ceding year. This increase in ex¬

penditures for upkeep is one of the
t...table facts of current railroad

practfee. It is owing partly to a

use in the actual cost of maintc-
r.ancc and partly to the fact that the
railroada are better maintained ac¬

tually than ever beforc.

Our Wild Way With Gold.
In a speech before the annual

convention of the American Bankera'
Assoeiation at Kansas City OH

Wedneaday, Mr. Paul M. Warburg,
nrtcmber of the Federal R
Board, called attention to the un-

mobillzed condition of the large I
stock of monetary gold that has ever

been accumulated in one country.
We are in the experience of gold
inflation, not from a gradual in-

in the production of the
precioua metal, but from a audden
and unprecedented relocation of the
vorld's holdings. Since the Federal
I'.i er-..- Banka opened there has
been received in this eountry from

i an amount of gold estimate!

by Mr. Warburg at $600,000,000.
The bulk of it, perhaps all of it, in
r. und economic praetiee should have

gone Into a centraliaed gold reaerve,
i ut, instead, it has gOM adrift into
the vaults of thousands of separate
banks and into the podteta of the

people The Federal tteoorra Bank
system is without power to control
it becau.-c it is not allowed to laatM
Federal reeerra note:- againat goM
alone. The law rcquires that Fed¬
eral rescrve notes shall be iBSUed
only on the security of commenial

paper, with a 40 per cent reserve of

gold
.Yr. Warburg thinks that after the

war we ahall have to re-export a

great deal of the gold that has come

to us in the course of an asymmetri-
cal war trade.

|f ;. iapeetlble to prriiirt what
will then l>e our eeonomic nnd
flaaaeial *.iti__tion. Perhapa m
f.nd oume've.i m «n ever-eipeaded
e. geaerallf eneatlafaeterj! eei
Uea, arid we may }mve '« fOtt a re-

'ment in which all our baakiag
? trenifth rn*v be reqeire. On tke
other hand, thiri_» may go well with

Telephone:
Hanover 0514.

ua, but in the rest of the wond
thire may ba ¦ | ll f^i-n-
eial diatreu, Ia thal
Bay I". the more likely of 1 e ta
we ahall have almo
portunitii

.4

ntei ral
Bxei
44 have to m<

at first there arill pro
ln- a itrong demand f"r certain of
our raw materials, tha pure!
power of many ¦ COUntr* will be
found RUterially reduced. These
¦re conditions whieh, In the b-nir
run. may be th>' eau l l h*V
exporta from the United Statea. and

Ich, if we remaiii anpri
may scriously check o'ir proan
We oupht to ! e i repan 1, he

thinks, to loat I
000,000 gold following tht do e of
tht war, but ht the other
hand, that owing to tho tcattared
eondition of our pold stock wo could
not do thi3 without seriou3 difllculty:

Doea It not appear ridleulous that
a eountry owning over two billions
and a half of gold ahould not be able
to mobiliira a larger free pold re¬

serve than two or three hundred
millions of dollars partirularly
when it Ifl apparent that Itfl future
financial and economic growth will
(leper.d upon the extent of the "pre-
paredner-s" that it can provide in
this respcctl
Tho free gold reserrc of the Fed-

eral reserve system at the present
t;me is only $380,000,000. Mr. Wai-

burp thinks gold in circulation
should be impounded:

The |7OO,OOO,OO0 :<- STf.o.ooo.onn of
gold ei rl d gold, In addi-

kindj of correnc
:;. carried In the pockt

the people ond in baaineai tilla,
ahould ofl gradnally diflplaeed bj

ral Rest nre noti -. Mr. Warburg
.. thui mobilizing and

bringing nnder eontrol gold re-
sonrcei now Bcattereaj and more or:

¦; itenl Tha exi aa ra of a

$10 Federal Reserve note for ¦ 110
(raid certificatu won
writers argaed, eause an ineres
circulation or "inflation," bnt woald
atrengthen tha gold tion.
We have noaa
nbout f.-.no.in'Hi.OiHi, while the ei II
trv at largi thi own

about 12,000,000,1.,
Mr. Warbnrg takea the rround un-

rtaervedly that tlie cireulating me¬

dium of the country.tht pocket
money of the people.oupht to con-

sist of silver corti.ieat<'s in amallI
denominations and Federal R
i.etes, and of nothing tlae, whirh
would mean the disappearanee of the
greenbackfl and the national hank
r.ote currency. Hifl views on this
subject will stir up a lot of proiitablc
discasaion. His view on another
subject arill ttir op somothin,* elae.
He thinks the work of thfl Controller
of the Currer.cy and the ndmini tra
tion of the funds of tht United
States Treasury oupht to be broupht
under the authority of tht Fadtra]
Reserve Board. On thi* point he
say**:

Th<- ¦dmlaiatration of tha Troas-
nr-. fnndl Within thfl Federal Re-

¦. Syatem ihonld 1" subject to
Bome eontrol bi the board nnd
ni rgency relief operatioi ouirht

ri, ln carried out through tho Fed¬
eral Reaenri bank and not direct*

through depoi th member
banki bj thi Treasury. If at cer¬
tain periodi large pajrraenta are to

r. 1 tO
Treasury, 1 here should b

ustment by having
moi .. 4. thdrawn Btrengthen the
Federal Reaenre Sj ring it
tn the board and ihe Federal l!e
BCITfl banks, by rediscountiriir shorl
paper, to rei urn to the rai
banks lufflcient fund to re-
¦ ablii ii aquilibi um. Bul tl
impe tion of bi

I, the ca
of tho board, nnder a eonsistenl
plan of operation, and not the do-

n of I he ehanging and arb trarj
d views of each meceed-

njr Secretary of the Treaiury. ln
r way, authority

oughl to 1" itn
by proa iding I bai axamin

»ar,ii rulinga by tho Controller*! of¬
fice and the compilation of banking
.* tici should l.» carried on un-

der the auspieei of thi board.
Then the paternal aetivities of the

Secretary of the Treasury would be
diminished nnd the ronantk im-
pulses of the Controller of the Cur¬
rency abated. It is an attractive
idea.

Money and Crec1;.t
Money on call at the N?w York Stock

Kxchanj*e was eanier with a rul:ng ratfl
of L"-a per rer.t, e'.mpared with -\ per
cer.t the day bflfore.
The flapply ef tima fun.l* on br.Vners'

tlnc'r: exohatijro collateral contiriucs lih-
eral Onl of town Instltutions are

. hera Ifl f;;ir volunie.
Raliag rates on BBOBiy fOfll

rompared with a year flfljo w, re as fol¬
lows;

A yenr
Ttfltarday. ngo.

Call money. 2Vi I i%
Time money:

days.3 (#3'4'. J" |#2-H%
HO daya.3 *9*J/a% 2 V'« 3 %
4 rnontha_3'/2,# 3 ..
I to 6 nrn.s.. ,PA% 3 .,

Commerrlal I'aper..Thrre i* no par
tirular rlianj*e i*j tha* rornmerci.Hl paprr
aituation. Trading is dull, partienlarly
aa lt concerns local instit itions.
uio iinrhan^od at .'I'-» .*', '-4 for prime
rtgalaf maturities.

Official ratra of discount at eacb ot

the twetoa Federal districts are as

¦'

Matarlty in days.
lOd.

BogtOH.-i
irh.*3

Philadelphia . -'_
rievelan.J. 3!'2
I: ehmOnd. 4
Atlanta. 4
Chieago. 3'/2
St. Loaia.3
Mirrncapo'is. 4
1 y. 4' '3
Dallai . 3'2
San Francisco. 3

..".-day paper.

Hrink Kirhanges. The day's dear
Vork and other cities:

K.-hange.. Ualances.
V.w York.$613,312,876 $26,5.9,108
Baltimore . 6.204.352 400.320

toi. 29.937.456 3.957.544
Chieago . 66.512.288 3,035,332
Philadelphia .. 43.792.463 3.172.005
St Louis. 16.856.058 1,808.697

Suh Treasury. N'ew York banks
ed from ib Treaaury _,:**.

Bilrer. Rars in Loadon, I2T4 penee;
here Ib New York, c. eeata, Moxican

.70 , rents.

Rank af Fngland. The Fank of Kng¬
land reported a decreane for the week
in gold coln and buP.ion holdlngs of
fl.f ,7,122, Proportion of reserve to

liebilitlea is now 22.00 per cent, against
2...-r.7 last week. Other changes re¬

ported for the present week are as

follows:

Gold . nec.f1.027.122
Total reeerre. T>ec. 1.590 000
Note.. reaenred. Dee. 1.623.000
Notei in circulation.... Ine. 563.000
Public depoaita. Ine. 379.000
Other depotitl. Dec. 2,701.000
(.ther securities. I>cc 716.000
The detailed statement compares as

followi with the same week a year ago:

1916. 1915.
Cold .£53.652,333 £61.503.891
Re.erve . 35.566.000 47.658,906
... ri . 33.863 000 47.467.640
Circulation ... 35.123.000 32.799.985

dep. 53.373.000 116.2i6.656
Other dep.103.479.000 76.693.867
Cor. iceuritiea. 42.187.000 31.286 742
Oth m i 95.388.000 132,314.524

Rank nf Franee. In Ite weekly state¬

ment it reported the following changes
'r.r the week:

Francs.
Gold holdlngi.Ine 6.028.000

et holdinga.Dee. 1.200,000
in circulation.. .Inc. 60,612.000

.Inc. 67,441,000
.Inc. 39.670.000

;ry deposits_ I»er. 86.869,000
ea .Inc. 1,761,000

Canadian Rank Statement. Follow¬
ing are the primipal items in the
monthly ttatement ef the rhartcred
banks:

r\ if II, 11. Ane. 81,15.
ClrealatlOB ....$122,606,083 $99,610,962

443.317.275 334.022.174
depoaita. 806.774.687 692.580.626

Dep. eliewhere. 140.789.100 128.109.996
Gold . 65.962.079 61.554.507
Dominion netet. 137.913.307 129.715.955
Call I'ai in Can, 86.351.216 71.855,565
Call l'ns elaewh. 171.380.353 120,607.677
ur. Pris InCan. 739.938.513 758.342.735

(ur. l'ns elaewh 66.556,371 44,968,445

The Dollar in Foreign Exchange.
Current firmness of exchange on Her-

Ua is perhaps the most IntarClting
featnre of the foreign remittance mar¬

ket et the moment. Developnvnts in
tha theatre of war have certainly not

been faeorable to the ("erman eaaae, yet
the ll ' tOB Hays marks hnve ri-.n

Bpproxi.etely I cents. They nre now

iroand II eonta for four, com-

pared With a recent low of 68. Ba«
ehange brohera have an cxplanati.in fnr

] hey say that cnsiderablo pur-
ehaaei ef mark axehaafa hnve been ef-
feeted in the laat weeh egainal lecari-
tiei which the ("erman submarine
Hrrmrn il IBpposed to b.- bringing over.

Retei on London yeaterday were un-

ehanged. Francs reflected tentimental
improvement as a result of the placing
el t'ne city of Paria loan. Rnaaian
rubles were trrmer.

Week
Yesterday. ago.

Sterling, demand.47611 4.75H
la) i... 4.711 ¦> 4.71 Va
. 4.761. 4.76'.

Sterling, ninety day.... 4.691 4 4.691 .

Franca, demand. 5.851 « 5.8578
Franee, eablea.5.84% 5.E51 _,

Gcildera, checks. 40-« 40.
Gnildera, eablea. 4078 407s

l, checks... 70*a 70'
marks, cables... 71 703_

I ire, check . 6.46% 6.451 2

re, eablei. 6.45-ft 6.45
.5.31' 2 5.33' ,

lea. 5.31 5.321 2
reaea, ci.'ks.12.05 12.05

Stockholm, kr., checks28.45 28.70
Copenhagea, kr, checks.28.25 28.50
Pi letae, checks.20.11 20.13

I, checks.31.90 32.30

Below is given the current exchange
value of foreign rnoney in dollars ami
cents, topether with the intrinsic gold
parity aa ealeolated hy tha United
Statei M n t:

Current
ex<*hanr;e Intrinsic
value. valne.

«:erling.$4.75 $4.86*-g
.0.17 0.19 3

Guil Ien. 0.40'J 0.40 2
Marki . 0.17 7 0.23 3

i . 0.31 90 0.51 2
I.ire . 0.15 5 0.19 3
rowai (Deaawrk)... 0.28 20 0.26 8

Crowaa (Swedea) _028 40 026 03

The above rates express the cost of
foreign money In terms of the Ameri¬
can dollar. You huy an Knglish pound
sterling for $477,11; the Intrinsic par¬
ity Is 14 lt% p.r pound. Thus, you
my either that pounds aro at a dis-
CCUOt or that <l'i!'.:.r^ nre at a preniinm.
wlieh is owing to the fact thnt in
Kngland the demand for dollail »'i»Jj

to net'le teeeeata in this coun¬

try ll greater than the dem .nd in lliis
y fnr poaade with which to

aittle arcounts in Kngland.

FEDERAL BANKING
ACTS UNDER FIRE
Frank A. Vanderlip Says

Politics Hampers Rc-
serve System.

Kaaaaa City, Saptatnbar tS.
Pranh A. Vanderhp, preaident ef the

.,1 i .;.- Bank ef New Vork. in an

i reai delivered here to-day before the
American Hankers' A .--onation open'.y
critieieed the administration of the

Federal Reserve banking system. He

agreed, he said, with the principle, but

assertcd that political considerations
had hampered its successful operation.
!n this connection he said:

On. might well Inquire whether a

banking SJStsm where tbe mimhll
j. ataoet wholly eompoleoey, where

¦caicaly h tnr.k which haa l<**n p*r-

tt, i 4'.:jnt..ry ehoiee h_ choeen to

tnter lt, hai bei - - ¦.'' "' -".*¦
naaent forw aad H wo iM be pertlnent
,,, ,.,,,,Ue arhether a beah-
I1)? t) ... aieral and half -' '.¦

half l. 4 together bf eompePed m*m-

berahip and ball free from the authority
of the .ederal go\ernin_ _ower, U per¬
manent.

It is no iecret why atate bai.ka de-
eline to beroma members of the Fe«ier_l
Reaerve . >¦*__. They are apprehenslire
of the aort of regulatlon whkh haa re¬

eently been Imposed upon national
banka. They ara not dejirouii of aub-
Jectlng the.WeHee to th* sort of auto-

cratle aupervi. ion un.ier whieh the whole
national banklnj system haa giewa
r* tne.

Industry Must Organize.
Mr. Vanderlip spoke for universal

preparedaeaa, industrial as well as mili¬
tary. Organlzed industry he held nec¬

essary to our present standard of liv-
ing. Whatevcr controversies there may
he about wages or other diriaioni of
the product, there ought te be agree¬
ment upon hone.-t. sincere etTort to in¬

crease all production fnr the common

good. Continuing, he iaid:
It i. the duty ef every one of ua to do

whal be >»n to ladaeo wage earni
examine their reiation* to th* Induatrial
system a. a whole and to be lr^a to the
induatrial ijretem ma a whole, rather than
to any narrow an.l mletahea opinion of
elaei latareet .

Vou eaaaot make food. coal. clothinft.
hou.inc Uanaportatton, er even iiteae.
bilea, dear with .*n»fH to any- elass, and
I*_at of all to the wage tarniM elnSS
would appeal, however, arith *'iual energy
to lh* leaoe <.' loyalty an.l NepOfl
of th* employer. By rirtae at bii
be bai a larger oatlooh than tho wage
earn*r at the beaeh, ¦ rr.or* intinuit* ron-

ta.-t With arrjair-, ur. I I.m r.

eormpondingly greater, He oaghi te bi
«n eoneiatently Ie>al to thut r*-i.--:
that hi- example %vill apreed the doetrine
I would urire nothin-; imiira.-tii-al.lo or

re.olitionary, but i>imply that po.i.-v of
fair lay whkh, when e-tabli-flhed ln all
reiatiorn, will rid boeiaeei life of aaepieloa
arid reprnaeh.

If everybody In th* United sute. toold
b* kept in health aad complet*ly employed
all the y*ar round and made akilful m

SSSM ocripati'.n th* votame of bttein*
a- th* ri^* of wage. end PTodtl
outstrtp th* re.or.!. ef thil wai bOOSa, and
it would be permanent bill

Referring to the war In Earepe, Mr.
Vanderlip said that society, in its inter¬
national organization and relations,hns
broken down. The most highly c

nations of the world those must ad

vanccd in learning, moat enlightened in
culture, most efficient and praetieal in

affairs are turned asule frmii all the
aehievements which signify progresa
and are grapphng with each other in a

veritable death struggle. If ever a peo¬
ple should pause, h* saui, and take
stock; if ever they should look abroad.
should c_>mprchend their national dan-
gers in tl.o light of the terrible reali*
tie_ noyv being enarted before their eyes
in other nations, it is now and we an'

that people.
Britiah Worker Profits.

The speaker then made Interesting
reference to tho war's stimolating ef
fert on the human produetivity of the
British:

Indu«try haa heen lifted S rf el tl * ruta
of taitoiii and r.i'*, Inltiative bai had free
play, marhinery haa giflen n»pi poweri te
the erorken and erganlsatlon hai h*en
ni."lerni7...d. with re^ulr. that have l,.... >. n

re.elati"t». The arat* .Miges cannot !". paid
upon ...rii'fl|.-i:.I wod* after the war if
production falh baeh to th* oM method*.
hut th.-v ran be paid if prod'l.-'i.'ii i." main-

talned by the new swthodi There \* ena«
iety aboul the future, but th* l.e>t
em do not believe the Rritiflh warfcman,
now thal th* demonatration haa been BM t,
4-ill (ro bark to the oM limitatinn. and th*
eh) pay. They believ wagen will be blgger
and eeate lower than before the war, and
that the dil'erenre in the roat of produe-
tion may orTaet tha intereat on th* war

debt The cost of liylng i-t hich there no.-.
04ving In part to the high freight* on all
Importstlens, hut after the war l* ov.-r
then* ,o«ts will derlin* rapi.li4-. an t II
wagas <*at. be kept at »h* preeenl level th*
condition of the wage earning .-la.a. will be
b*tt«T than before

As to the I'nited States, b.\* warr.ing
was that we should not be so intent
upon dividing the proceeds of present
prosperity as to fail to safeguard its
permanenec. The opportunity here,
said Mr. V&ndcrlip, is such as no coun¬

try ever had to lay the .ure four.da-
tions of a great future, but we must
not lose our heads. We must work ior
our common interests, employer Bnd
wage earr.er strivmg together, and the
government backlr.g them up, as it
properly can.

I arm Loan Act (ritlcised.

That the Federal farm loan act con-

tair.s great possibilities for evil w

statement made by James K. I.ynch,
president of the assoeiation.
"When the government," he said,

"place* its credit behind one class of
the community, no matter how impor¬
tant the class may be, it is setting a

preeeder.t which ls sure to be followed
by demands for assirtance from other
classes rqually worthy. In part the
end leaght is .->ociological, and ::.

fact. an effort to utem the drift of pop¬
ulation to the eitlee, Lower mtes of
interest and greater facilitien f.r get¬
ting into debt will not of them <<¦!.. -i

serve to nccornplish this result. The
men who have the most intimate ex-

perience with farm conditions genera'.-
ly believe that borrowing '.a already too

easy for the farmer.
"Instruction in proper methods of

haflhaadry, improvement in livinp con-

ditions, and, particularly, improvement
in facilities for social recreation, will
do more to keep the boys and girls on

the farma than will improved methods
of borrowir.g. Reforms of thia charac¬

ter also tend to reduee rates of interest

by the only method which can legiti-
jmately red'iee them; that is, by lm-

proving the security."
Caaatrj Bankers Win Flgkt

The flpl.t of the eoaatry bankers

against tie eollection ar.d cWr-ince of

checks without charge, recently prom-

ulgattd by the F.-ieral Reserve lyfl*
tem, was won by the fldoptlon of a

resolution asking amendment of the
reserve act so as to permit small banks
to eharge on their clearances.
The discontinuance of the use of

gold as currency, except as reserves

on which Podaral Re-erve notes mlf-ht
bfl issued, was alvocated by W. P. 0.
Barding, governor of tho reserve Ijra*
tem, who made a short addros-. !!-.

urged eantioufl banking methods "to

lation "f the eurraacy and
credi.."

¦.at-

FEDERAL FARM LOAN
BOARD OPTIMISTIC

Farmers Said to Manifest Keen
Interest ln Act.

Waahington, Sept. 29..The Federal
Farm Loan Board returned to Wash¬

ington to-day after a tour through
twenty-nlne statei to gather informa¬

tion for its guidance in dividing the

country into twelve farm loan districts
and de.-ipr.ating the site? ot the twelve
farm loan banka authonzed under the
i ew rnral credits law. The tour began
at AuRusta, Me., and took the board
to tho Pacific Coast and as far aouth
Bl IfiflBOUri. A similar trip will be
taken soon through other states in the
South and Southwflflt

ln a statement issued to-nij-ht the
board ezpreaaad satisfaa*tioa over the
reaulti of th« hearingi held thai far.
"The keenest interc't in the Federal

farm loan act was manifested by farm¬
ers and every class of people in the
communitie.s visited," said the atata*
ment. "The law was universally ap-

proved by farmers, business men and
bankers, who as,urcd the board of

:i.-'
Farm loan bank- will be put into op¬

eration by Fabruary 1 next, the state¬

ment intimated.

NEW PARIS LOAN
PROVES POPULAR

Syndicatc Subscriptions Said To
Be Ten Times the Issue.

Syadieatfl subscriptions to the r.ew

City of Paris loan arranged throuph
Kuhn, I.oeb & Co. are already ten

tlie amount of the issue. While
tho full nmount of the l-,ar. is $.".'
000, in the form of flaro year 1 per cent

v r, rr. yeaterday that
the Initial advance will be 130,000,000
tho bankers havir.p an opt'.on on the
renaaining $20,000,000 to purci.ase at

their
It waa reported on pood authority

that the syadieatfl price of the bonds
Nu dtfisitfl information was

javaiiable with respect to the offering
price, which may not be announeed
until next week, when the issue w.li
be offerad for publie nubscription.

ARGENTINA HOLDS
BACK ON FINANCING

Bankers lrritated by Dilatnry
Methods ol South Americans.
Argai tina delayi in acceding to

the wishei of New Vork bankers in the
matter of devisin;- a comprehensivc.
plan for meeting its maturities in the
American money market. I.-*ues that
will have to bc prorldfld for over the
next four years amount to approxi-
mataljf tOSftOOfiAO.
One of thfl latest practlces of the

South American republic in obtaining
funds for its current neeii4 is through
thfl drawing of drafta on the Arpentine
Ambassador at Washington. The ac-

reptances thus created are being ofTered
f,,r sale to New York financial lnstitu-
tions.
While the greatly increased business

of the Argentine with American mer-

ehsntfl has made it imperative to adopt
temporary mensures to meot the larpe
balanei of trada in favor of this eoun-

try, bankers view with disfavor the
. podpo methoda being utilized.

They want the Argentine to submit a

plan that will offer definite assurance

that exiating obligationa arill be met on

their m.i'ui.-y.
New York bankers say there is no

need for delay on the part of the Ar*
irentine authoritios, in view of the
ready sa!.. the republic's securities have
met with here since the war in F.urope
shut off the I.ondon market.

August Exports by Groups.
Exporti of leading eomflaaaditiaa by

groapi for the month of A'.igu-t, as

compiled by 'he I»ep;.rtmcnt of Com-
mer-e at Wdkbiagtoa, comiiare with
those a year ago as follows:

.- Augruat. ¦-¦¦

1911 1911.
HroadratiirTi $34,637,007 $2<i.3''6,700

-,*d nl, ptiumU 7,b'-.3,605 25.153.445
Caittaiiuee.1 oil. W20.755 $1,785,0')2

iws-a and ahrrp. $'j2,71*) $516,736
Mrat nnd dairjr pr.M-
ucu .$18,046,250 $16,902,231

4*..r_t.,n. balos. 424.476 162,359,
*>a*a__ .216,761.344 B*a*M>-*2,0-ta1

13 941,122 $7,625,631
Mineral olaa, gadloiia. 280,294.221 232.224.014
Hlaaaar. e_ *2.,.ooc,K42 $i3.-»«3,873

Ti.taU 1106,957,999 $70,210,263

''iissin 20,000,000,000 pounds of
cerea., still remain from last year'i
hanrttta 1

WAR NEWS HELPS
NEWFRENCHLOAN

-a-1

Spcculative Markets Slow
on Approach of

Flotation.

By yves CUTOT.
Paris, Sept. "28..The financial

marktt I, pent-rally spcaking. are

ealm, tht near approach of the new

loan having made speculation on the

Bourse lluggiak. The recent ad-
vances of the Allied troops on

Combles and Thiepval, excellent as

they are frora the military point of

view, aro aiding the flotation of the
new iasttea.
American mininp* stocks are

greatly in demand this week. Utah

copper having reached the reeord
price of 600 francs. The gold stock
of tht Bank of France has increased
more than 6,000,000 francs this week,
and the note circulation has in-

creaaad 60,000,000.
A member of tht Chamber of

Deputies proposed to-day that treas¬

ury bonds be made legal tender. To
this project Finance Minister Ribot

replied that any on* who desired
could accept the treasury bonds in

payment of debta, but that of course

the eeller would lose tht interest
thereby. On the other hand, the

government could not put out legal
tender which cost it between 3 and 4

per cent interest yearly.
The wine harvest this year i? good,

and the quality high. Both of these
points have an important hearing on

French finance, which depends partly
on the quality and amount of the

a/ield to regulate exehange.
a-.»

ARGENTINA TO BUY
MERCHANT SHIPS

Builders F.xpect Contracts for 10
Vesscls, to Cost $25,000,000.
Contracts for the building; of ten

Itcamahipfl for the Argentine govern¬
ment will, ir is expeeted, be placed soon

with the shipbuilding- subsidiaries of
the Bethlehem Steel Company. About
.n.nnii tons of steel plates and shapes
will he re.-uired, and the contract price
il eatiflBatfld in the neighborhood of

125,1.,000, Accordiag to reports from
Philadelphia, the Bethlehem Steel Com-
paajr hns purchased half of the steel
| itfl mitput ot the Lukens Iron A Steel
Compaay, shipments to extend over the
firat half af next year.

Foreign
I.ondon Stock Market. London, Sept.

rha 'Ite.asury announcement of an

laaaa of three-year L'xchequer bonds at
9 per cent naturally depressed gilt-
e |ged securities on the Stock Kxchange
to-day, but ramorfl of a fresh war loan
were effectually atifled, and the war evi¬

dentiy will be linanced for the present
by ahort-term bonds.
A general markinjj down of '. to '4

oecurrec* Ifl the gilt-edged section, with¬
out much stoek appearing. (Jonsois
loat a point, and most of the other
lectiom ea*ed off in aympathy. Ar¬

gentine rails, American securities and
rubber stocks were about the only tirm
exceptiona. Money was tight and dts-
eoant rates were tirm. Money, 41-. per
cent; discount rates, short and three
monthfl' bills, 5Vt<_6|wa per cent; gold
premium at Liabon, 58.00.

Paria Bourse. Paris, Sept. 2R. Prices
were steady on the Bourse to-day.
Three per cent rentes. t'2 francs 25
centimes for cash; exehange on I.on-
don, 'J7 francs 90 centirne--; ,'i per ccnt
loan, 90 francs.

New York
Karhantie Memberships Sold. Three

seats were sold yesterday, one for gaS6.-
000, the other twt for $**.9,000. The
transfers werfl Tln'odore \V. (,'ramp to
Praneia A. Conaolly; Hnmpton Bawell
tc Kint^ing P. Kmmon*. and I'leland
Benedict to McKim Ilollins.

S417...49.010 in Ileposits,.Total re-

snirces of 9915,173,701 are shown by
the tinancial statement of the Guar-
nnty Trust Company as of September
20 in response to the call of the Super-
Intendaat of Banks. The total deposits
on that date were 5117,443,010.

International Mercantlle Marlne..
Speeial stockholders' meeting. will be
held to-day. at which steps will be
taken for makinsr effect ive the plan of
reorfl*anixatioa. No definite action is
expeeted with respeet to back divi-
dendfl on the preferred Btock, amount-
lag to H per cent.

National Bank of ('ommerce Expands.
With the rompletion of elterations

the hank now occupies six floors of Itfl
nincteen-story buildinj- at 11 Nassau
Street. The former faeilities are prac-
tieally doubled. "This expan«ion," said
Prea di'irt Jnnies S. Alexander, "was
raliril for the present demand of a

rapidly ineraaaiag dttatttlt and foreign
husil'.a

BaatJUTUtaga May Have Two Tirkera..
StOCh Eaehanfa nuthorities have re-
aunied consideration ot' a plan provid-
iac for the estabbshment ot two ticker
servia-a-s. one for stocks and the other
for bonds. The listinj* during- the paat
few months of many new isaues, to-
,'i'her with the enormoua volume of
tradinif now beinu done. has resulted
Ifl a rnther crippled service on the
present tirkers. Stock Kxrhantre firms
l.ave taken up with the \overnin|* com¬
mittee the matter of a better quotation
Mrvice.

Kecord Prlce for Oil Stock. "Old"
Stnndnrd Oil of New .lersey atoek hraa
Bttained a thaoratical value of j'J.ooti 3
h,a f*. the Injrhcst on rrcord. Before

thfl diflfltlatita decree of the I'nitr.l
Btataa Boaraaifl paati la Ifll the -ame

-rtoth ha,! a market value of Jt.i'O a

share. The sharp riae la the oil aharea

Contlnued on p«ae 11. celiaaaa 1
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